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Firman Eka Putra 

 

ABSTRAK 

Dinamika perekonomian pasca pandemi menuntut perusahaan untuk tidak 

hanya berfokus pada pencapaian laba, melainkan juga pada upaya peningkatan nilai 

perusahaan melalui penguatan tata kelola dan pelaksanaan tanggung jawab sosial. 

Namun, fenomena di pasar modal menunjukkan bahwa peningkatan laba tidak 

selalu sejalan dengan penilaian pasar, serta hasil penelitian terdahulu mengenai 

dampak GCG dan CSR terhadap nilai perusahaan masih menunjukkan temuan yang 

tidak konsisten. Oleh karena itu, penelitian ini bertujuan untuk mengetahui dan 

menganalisis secara komprehensif pengaruh Good Corporate Governance (GCG) 

dan Corporate Social Responsibility (CSR) terhadap nilai perusahaan, baik secara 

langsung maupun secara tidak langsung dengan menggunakan profitabilitas sebagai 

variabel mediasi pada perusahaan yang terdaftar di Bursa Efek Indonesia (BEI) 

periode 2023-2025. 

Metode yang digunakan dalam penelitian ini adalah pendekatan kuantitatif. 

Populasi penelitian mencakup seluruh perusahaan yang terdaftar di BEI, dengan 

penentuan sampel menggunakan teknik purposive sampling yang menghasilkan 

115 perusahaan dengan total 345 unit observasi (firm-year). Variabel GCG diukur 

menggunakan proksi Komite Audit (KA) dan Kepemilikan Institusional (KI), CSR 

diukur dengan 4 aspek berdasarkan SEOJK Nomor 16/SEOJK.04/2021, 

profitabilitas diproksikan dengan Return on Assets (ROA) dan Return on Equity 

(ROE), serta nilai perusahaan diukur dengan Price to Book Value (PBV). Analisis 

data dilakukan menggunakan teknik Partial Least Squares Structural Equation 

Modeling (PLS-SEM) dengan perangkat lunak SmartPLS. 

Berdasarkan hasil evaluasi model pengukuran outer model, indikator KA, 

ROA, dan aspek ekonomi pada CSR dieliminasi karena tidak memenuhi kriteria uji 

validitas. Hasil pengujian hipotesis pada inner model menunjukkan bahwa GCG 

melalui kepemilikan institusional berpengaruh positif signifikan terhadap 

profitabilitas (ROE), sedangkan CSR tidak memiliki pengaruh terhadap 

profitabilitas. Lebih lanjut, GCG tidak terbukti berpengaruh terhadap nilai 

perusahaan, sementara CSR dan profitabilitas berpengaruh positif signifikan 

terhadap nilai perusahaan. Hasil uji mediasi membuktikan bahwa profitabilitas 
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mampu memediasi pengaruh GCG terhadap nilai perusahaan, namun tidak mampu 

memediasi pengaruh CSR terhadap nilai perusahaan. 

Secara teoritis, temuan ini memperkaya diskursus akuntansi keberlanjutan 

dan mengonfirmasi relevansi Teori Keagenan serta Teori Sinyal. Implikasi praktis 

dari penelitian ini menunjukkan perlunya perusahaan untuk mengelola mekanisme 

tata kelola secara optimal dan meningkatkan transparansi pengungkapan aspek 

ekonomi, lingkungan, dan sosial guna memicu reaksi positif dari pemangku 

kepentingan, yang akhirnya akan peningkatan kinerja keuangan dan nilai 

perusahaan di pasar modal. 

 

Kata kunci: Corporate Social Responsibility, Good Corporate Governance, Nilai 

Perusahaan, Profitabilitas. 
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THE EFFECT OF GOOD CORPORATE GOVERNANCE AND 

CORPORATE  SOCIAL RESPONSIBILITY ON COMPANY VALUE, WITH 

PROFITABILITY AS A MEDIATING VARIABLE (A STUDY OF 

COMPANIES LISTED ON THE INDONESIAN STOCK EXCHANGE) 

 

Firman Eka Putra 

 

ABSTRACT 

Post-pandemic economic dynamics require companies to focus not only on 

profit generation but also on efforts to enhance corporate value through 

strengthened governance and the implementation of social responsibility. However, 

trends in the capital market indicate that profit growth does not always align with 

market valuation, and previous research on the impact of GCG and CSR on 

corporate value has yielded inconsistent findings. Therefore, this study aims to 

comprehensively examine and analyze the influence of Good Corporate 

Governance (GCG) and Corporate Social Responsibility (CSR) on corporate value 

both directly and indirectly using profitability as a mediating variable for 

companies listed on the Indonesia Stock Exchange (IDX) during the 2023-2025 

period. 

The method used in this study is a quantitative approach. The study 

population comprises all companies listed on the Indonesia Stock Exchange (IDX), 

with the sample determined using purposive sampling, resulting in 115 companies 

with a total of 345 observation units (firm-years). The GCG variable was measured 

using the Audit Committee (AC) and Institutional Ownership (IO) proxies; CSR was 

measured based on four aspects as outlined in SEOJK No. 16/SEOJK.04/2021; 

profitability was proxied by Return on Assets (ROA) and Return on Equity (ROE); 

and firm value was measured by Price-to-Book Value (PBV). Data analysis was 

conducted using Partial Least Squares Structural Equation Modeling (PLS-SEM) 

with SmartPLS software. 

Based on the results of the evaluation of the outer model, the indicators of 

KA, ROA, and the economic aspect of CSR were eliminated because they did not 

meet the validity test criteria. The results of the hypothesis testing on the inner 

model show that GCG, through institutional ownership, has a significant positive 

effect on profitability (ROE), while CSR has no effect on profitability. Furthermore, 

GCG was not found to have an effect on firm value, while CSR and profitability had 

a significant positive effect on firm value. The results of the mediation test showed 

that profitability mediates the effect of GCG on firm value but does not mediate the 

effect of CSR on firm value. 
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Theoretically, these findings enrich the discourse on sustainability 

accounting and confirm the relevance of Agency Theory and Signaling Theory. The 

practical implications of this study highlight the need for companies to optimally 

manage their governance mechanisms and enhance the transparency of disclosures 

regarding economic, environmental, and social aspects in order to elicit positive 

reactions from stakeholders, which will ultimately lead to improved financial 

performance and corporate value in the capital markets. 

 

Keywords: Corporate Social Responsibility, Good Corporate Governance, 

Company Value, Profitability. 

 

 


